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The Trend of Business 


BeForE Herr Hitler’s coup in Czecho-Slovakia there had 
been signs of some revival in business confidence both in this 
country and elsewhere, reflected in the rise in the prices of 
industrial securities on the Stock Exchanges of London, 
Paris and New York. 

After many months of hesitancy a large section of the 
British business world had taken the view—and not altogether 
without justification—that recovery was on the way. In the 
field of foreign politics the initiative appeared to have passed 
from Germany and Italy to the democratic Powers; and the 
growing military strength of the latter was widely believed— 
a belief resting on wishful thinking rather than on positive 
evidence—to have restored a measure of equilibrium and 
stability in international relations. In the sphere of domestic 
business the proposed increase in defence expenditure was 
thought to be big enough to offset, during the course of this 
year, all but the most catastrophic decline in private invest- 
ment. More- 
over, the view 
was widely held 
that the reces- 
sion in the 
United States 
was merely a 
temporary in- 
terruption of 
recovery and 
that the spring 
might herald 


1935=100 


peared 

turned the corner, and the latest information indicated that 
business was on the upgrade. In the majority of other indus- 
trial countries recession seemed to have been arrested or 
slowed down, and the raw material producing countries were 
beginning to look forward to a rise in commodity prices 
which appeared to be about to start. Germany, suffering 
severely from the strains of her feverish armaments drive, 
seemed to be preoccupied with her own problems, and her 
industrialists—hitherto bent on undercutting British pro- 
ducts wherever possible—suddenly showed a strong desire to 
conclude cartel agreements with their opposite numbers in 
this country. 

Meanwhile, there was at least some evidence of improve- 
ment in business activity in this country. For example, The 
Economist index of Business Activity, adjusted for seasonal 
variations, rose from 101 (1935 = 100) in December, to 103 
in January and 104 in February. The index of employment, 
after having remained unchanged at 110 since July, 1938, 
rose to 111 in February, a rise of one point over the figure for 
the corresponding month last year. The figures relating to 
coal consumption, building activity, iron and steel available 
for home consumption, raw cotton forwarded to mills and 
exports of domestic manufactures all showed a rise between 
January and February. On the other hand, the indices for the 
consumption of electric power, postal receipts, raw material 
imports, shipping movements and bank clearings registered a 
slight fall in the past month. 

with a year ago, the fall in unemployment last 
month was most marked in the consumption goods trades. 
Except in the case of rayon manufacture, there was a reduc- 


tion in the proportion of insured persons unemployed in all 
the textile trades, the aggregate fall amounting to no less than 
4.5 per cent. of the numbers insured. Again, unemployment 
last month was smaller than a year ago in the clothing trades 
and in the food, drink and tobacco industries. The motor 
industry experienced a revival in demand for private cars, 
and new registrations in January showed an increase of 10 per 
cent. over the figure for the corresponding month last year. 
The revival in the consumption goods trades, moreover, con- 
tinued in the first half of March, when the volume of new 
orders booked was substantial. Sales of cotton goods this 
month, for example, are reported to have been bigger than 
in any month for more than a year, and business in rayon 
fabrics has lately been heavier than at any time since the 
summer of 1937. Indeed, there were indications of a re- 
stocking movement for the home market, stimulated by the 
increase in private purchasing power and Government orders. 
Even export 
business had 
been a little 
better. 

The im- 
provement was 
also reflected in 
the increase in 
the value of 
building plans 
passed last 
month,  exclu- 
sive of direct 
Government 
orders. For the 
first time since 
last August, the 
value of plans 
passed by the 

reporting local authorities was higher than in the corre- 
sponding month of the preceding year. 

Again, there was a remarkable revival in the demand for 
iron and steel, which cannot be attributed entirely to Govern- 
ment orders. Our index of the quantity of iron and steel 
available for home consumption rose from 100} in January 
to 1174 in February. The rate of operations in the tinplate 
industry advanced from just over 40 per cent. of its capacity 
at the end of January to 56 per cent. at the beginning of 
March. 


This incipient revival has not yet become general, and in 
some industries, including commercial shipbuilding, activity 
is still declining. The tonnage of ocean-going vessels under 
construction at the end of last month, for example, was only 
591,364 gross, against 1,165,936 gross a year earlier. But 
hopes of early Government assistance were running high. 

In short, the stage appeared to be set for a measure of 
industrial recovery, when the German Government dealt a 
severe blow to the revival in business confidence by its high- 
handed action in Czecho-Slovakia. Although the full effect of 
Germany’s renewed recourse to power politics cannot yet be 
assessed, it may well cause some hesitancy in the flow of 
private orders to industry, though probably not an imme- 
diate decline in industrial production. But, since it is now 
widely realised that Germany can only be held in check by a 
“spiked wall” around her frontiers, defence expenditure is 
likely to be increased even faster than was contemplated until 
recently. Consequently, it is probable that any possible de- 
cline in private activity will be offset in the course of this 
year by a considerable expansion in defence work. 
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British Industrial Developments 


The following reports on British industry cover, in most cases, 
the period to the middle of March. In the remainder they relate to 
the month of February. 


COAL 


The activity of the coal-mining industry has been fairly 
maintained, though uction and exports are still running below 
last year’s level. quantity of coal raised in February was 
4.6 per cent. smaller than in the corresponding month last year, 
compared with a fall of only 2.3 per cent. between January, 1938, 
and January, 1939. The position has remained fairly satisfactory 
in most districts, with the exception of South Wales, which has 
seriously suffered from the fall in exports. Production in South 
Wales, for example, has recently been about 12 per cent. smaller 
than a year ago, while shipments in the foreign and coastwise trades 
have been as much as 20 per cent. lower. The volume of total 
exports of coal last month was 2.3 per cent. smaller than a year ago, 
whereas the figure for January showed a reduction of 6.9 per 
cent. from the previous year’s figure. While exports have held 
up fairly well, shipments for the use of steamers engaged in foreign 
trade fell by 12.1 per cent. between February, 1938, and Feb- 
ruary, 1939, compared with a fall of 13.2 per cent. between January, 
1938, and January, 1939. There have been signi t 
in the distribution of exports between February, 1938, and Feb- 
ruary, 1939. Norway, Germany and entina, for 
example, increased their intake of British coal, but pments to 
France showed a heavy decline, from 716,800 tons in February, 
1937, to 531,400 tons in the corres ing month of 1938 and 
327,800 tons in 1939. The recession in the Welsh coal trade is 
due in no small measure to the reduced purchases by France. 


i 


IRON AND STEEL 


Instead of the usual seasonal decline between January and Feb- 
ruary the output of pig iron and crude steel last month showed 
an increase. The output of pig iron rose by 3.1 per cent. to 516,000 
tons, compared with a fall of 8.9 cent. between January and 
February, 1938, while the production of crude steel showed an 
increase of no less than 19.6 per cent. to 971,100 tons, against a re- 
duction of 2.2 per cent. a year ago. Compared with the figures 
for February, 1938, the output of pig iron and crude steel last month 
still showed decreases of 25.6 per cent. and 8.2 per cent. respec- 
tively. The relatively much bigger increase in the output of steel 
than in the production of pig iron is due to the longer time taken 
to step up the output of the latter. Owing to the delay in in- 
creasing the output of pig iron, the steel furnaces were compelled to 
use a bigger proportion of scrap; as a result the surplus stocks of 
scrap were rapidly absorbed, and a delegation has consequently 
been sent to the United States to make further ses. To 
some extent the marked expansion in the output of steel last month 
is probably still a reflection of the severe curtailment in December, 
when production must have been well below consumption. But there 
are reasons to believe that consumption has, in fact, tended to ex- 
pand, partly, no doubt, as a result of the cut in prices on January Ist, 
for the bulk of the orders pereee in recent weeks is reported to have 
been for early delivery. reover, the improvement in consumption 
appears to have been fairly widespread and cannot be ascribed 
solely to increased defence orders. , pte in steel production 
has been accentuated by the severe limitation of imports. Between 
February, 1938, and the past month, the imports of iron and steel 
materials fell from 230,402 tons to 89,194 tons, whereas exports 
only declined from 156,730 tons to 137,520 tons. 


GENERAL ENGINEERING 


Activity in the ineering industry showed a sli increase 
between January sod Sboeaee, Teflected in a fall in ~_ 

of insured in general ineering from 8.5 per 
cent. to 7.8 per cent. Apart from the increase in Govern- 


past few weeks of an expansion in commercial demand. It is 
possible, however, that commercial demand may suffer as a result 
of the renewed shock to business confidence administered 
Germany’s annexation of Czecho-Slovakia. Exports last ik 
were slightly smaller than a year ago; they amounted to 34,999 
tons (valued at £4,562,954) against 35,608 tons (valued at 
£4,564,331) in February, 1938. The fall in imports has been 
rather more marked; they were 9,173 tons (valued at £1,747,513) 
compared with 11,184 tons (valued at £1,891,559) a year earlier. 
So far as industrial relations are concerned, the employers rejected 
the unions’ demand for higher wages at a conference held on 
February 28th. 


ELECTRICAL ENGINEERING 

The > > > 
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decline between January and F - Exports of electrical 


machinery last month were 1,918 tons (valued at £343,035), against 
1,921 tons (valued at £321,723) im the corresponding month last 
year. The value of exports of electrical goods and apparatus, on 
the other hand, showed a decline from £1,101,202 in February, 
1938, to £993,243 last month. The dec was due chiefly to the 
smaller shipments to South Africa, British India and Australia. 


AUTOMOBILES 


Production of both private cars and of commercial vehicles 
improved between December and January ; compared with a year 
ago, the output of private cars was rather higher, but that of com- 
mercial vehicles amounted to only 9,691 against 10,637 in January, 
1938. Both imports and exports of motor vehicles have been 
smaller in the first two months of the current year than in the 
corresponding period of 1938. 


BUILDING 


Although constructional activity seems to be tending slightly 
downwards, the extent of the fall has so far been very small. The 
proportion of insured persons unemployed last month was only 
2.8 per cent. higher than a year ago in building, and was actually 
1.5 per cent. smaller in public works contracting. The improve- 
ment in business confidence before Germany’s latest move is 
reflected in the increase in the value of building plans passed by 
local authorities. The value of plans passed by 140 local authori- 
ties last month was 37.6 per cent. higher than in January and 
7.1 per cent. higher than in the corresponding month last year. 
This is the first time since August, 1938, that the value of plans 
eet has exceeded that of the corresponding month a year earlier. 

e improvement is the more signi t as these returns do not 
include direct Government contracts. Compared with February, 
1938, the increase in the value of plans passed was substantial 
in the case of dwelling-houses and factories and workshops. Plans 
passed for other categories of building showed a decline. 


CHEMICALS 


A steady business has been transacted in most sections of the 
home chemical market during the past month. Demand for indus- 
trial chemicals showed some improvement and contract deliveries 
were quite good towards the end of the month. The improvement 
reported from the wood distillation industry during the previous _ 
month was maintained. Trade in pharmaceutical and other fine 
chemicals was about normal for the period. Products in good 
demand were salicylic acid, quinine, bromides and iodides. Trade 
in coal tar products has been on a somewhat better scale, but 
conditions in this market are still far from satisfactory. There was 
an improvement in overseas trade in chemicals, drugs, dyes and 
colours in February as compared with the same month of 1938, 
the value of exports increasing by £18,773, and of imports by 
£204,022. . 


POTTERY 


Some improvement has been shown in the pottery industry dur- 
ing the past month. The percentage of insured persons unemployed 
fell from 27.7 in January to 23.4 in February, due largely to greater 
activity in North Staffordshire; in spite of this recent improve- 
ment, however, unemployment remains high and there is much 
short time. Exports of sanitary ware showed a distinct increas¢ 
between January and February, when they were larger than in 
February, 1938; exports of earthenware, on the other hand, 
continue to decline. 


FOOTWEAR 


Production continues to be concentrated on the cheaper types 
of footwear, but even in these lines there is a shortage of forward 
buying. Leather prices remain firm, but the slow turnover in the 
retail trade makes it difficult for manufacturers to secure correspond- 
ing advances in the prices of their products. Exports of leather 
boots and shoes showed some recovery in February from the very 

ry but are still lower than a year ago, while 
imports, both of leather and of rubber footwear, are larger than 4 


COTTON 
_ During February and the early part of March, there was a dis- 


tinct improvement in the Lancashire cotton trade. Yarn and cloth 
pret hapten ope ead gee pane s than at any time in the previous 
twelve months. of raw ‘ 
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reduced. Some idle machinery has been restarted and spinning pro- 
duction is now estimated at 60 per cent. of capacity compared with 
55 per cent. in January and 70 per cent. a year ago. The domestic 
demand has continued to expand; large contracts have been secured 

k sheetings, cloths, linings, overall cloths and 
furnishing fabrics and fut t orders have been 
placed, chiefly in heavy fabrics. The export trade remains irregular, 
and the prospects have not been improved by the latest events in 
Central Europe. 


JUTE 


Raw jute prices have fluctuated in the last month, but there 
has not been any further advance. Employment in Dundee con- 
tinues to grow, as the Government orders for sandbags keep the 
trade busy; there are, however, very few orders on private account. 
Exports of sacks and bags are at a higher level than a year ago, 
and there has also been some improvement in exports of other 
piece-goods. 


LINEN 


Flax prices are firmly held at the high prices prevailing, but 
spinners find it difficult to secure prices for their yarns which allow 
a profit margin. Production remains at low levels, except in firms 
working with the finer counts; new Government contracts are wel- 
come, and there has also been a marked improvement in exports of 
linen piece-goods to the United States, since the reduction of duties 
on January Ist. 


RAYON 


The price increases for all types of yarns announced last month 
have been received very favourably by the trade and business, aided 
by greater confidence, has developed in a more satisfactory manner. 
Stocks of fabrics are low and the outlook is satisfactory. Hosiery 
business has developed well and stabilisation of prices in the warp 








knitting industry is likely to prove highly beneficial. Exports of 
Ppiece-goods has shown some improvement in recent weeks, chiefly 
due to an expansion in trade with the Empire. 


WOOL 


All classes of wool sold readily at the recent sales in Coleman 
Street, and prices were well maintai Government orders are 
largely responsible for the strong demand for medium and low 
greasy crossbreds, but the home trade in woollen piece-goods appears 
to be improving slowly; worsteds, however, are still neglected. 
a oa showed a small decline between January and 
ebruary. 


AGRICULTURE 


_ After the very heavy rainfall in January, the mild and dry spell 
in February was welcomed by arable farmers, particularly on 
heavy lands. Progress has been made with spring cultivations, and 
autumn sown crops are generally in good condition. Potato prices 
have improved in recent weeks, although some farm holdings have 
been damaged by frosts, and can only be cleared at lower values. 
Lambing reports in England are generally satisfactory, but in some 
of the hill districts of Scotland, ewes have suffered from the wet 
and windy weather in January. 


SHIPPING 


The freight markets remain dull and rates are little changed com- 
pared with a month ago. The Economist index of tramp shipping 
freight rates showed a slight improvement in February, when it 
rose to 93.1 (1913=100), compared with 92.8 in January and 
102.1 in February, 1398, but this rise must be largely ascribed to 
the greater confidence in the international situation that prevailed 
early in March, rather than to an expansion in the demand for 
tonnage. Consequently, the latest developments in Central Europe 
may have an adverse reaction on freight levels. 


UNITED KINGDOM—THE ECONOMIST INDICES OF BUSINESS ACTIVITY* 
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Business Developments Overseas 


BRITISH EMPIRE 


AUSTRALIA.—Good rains have recently fallen in all States and 
have alleviated the parched conditions of the grazing and arable 
districts. Internal trade continues steady, according to a cable from 
the National Bank of Australasia, and industrial employment and 
building contracts are well maintained. ‘The demand for wool 
remains satisfactory, and there have been considerable shipments of 
wheat fiour to the Far East. Butter prices on the London market 
have been satisfactory in recent weeks, and it is hoped that the rains 
will prolong the butter export season. The estimate of this season’s 
wheat production has been raised to 151 million bushels. 


CANADA.—Business remains fairly stable, although the political 
uncertainties have a discouraging effect on private enterprise. The 
heavy industries are still short of orders, but most mines are very 
active. The value of building contracts awarded showed a further 
decline in January, and was considerably lower than in January, 
1938. Newsprint production is still restricted, but lumbering opera- 
tions in British Columbia are on a large scale. 


SOUTH AFRICA.—There has been the normal seasonal re- 
cession in business activity, but retail and wholesale trade remain 
at a satisfactory level. Building contractors are well employed at 
Durban and Capetown, according to the Standard Bank of South 
Africa, but there has been a fall in the value of building plans 
passed in Johannesburg. The Transvaal mines produced 1,026,229 
fine ounces of gold in December; production in 1938 amounted to 
12,156,629 fine ounces, which considerably exceeded the previous 
record production of 11,740,891 fine ounces in 1937. 


INDIA.—The Indian Budget, introduced on February 28th, 
provided for the doubling of the import duty on raw cotton. The 
increased yield, combined with the increases to be expected from 
the new Income Tax (Amendment) Bill, was estimated to bring 
total revenue for 1939-40 to Rs. 8,215 lakhs, while expenditure was 
estimated at Rs. 8,265 lakhs. Sir James Grigg stated that he hoped 
the increase in the duty on raw cotton would encourage the produc- 
tion in India of cotton of longer staples, the bulk of which is now 
imported, but meanwhile, the mills working on fine counts have 
found the price of their raw material increased, without any corre- 
sponding improvement in the market for their yarns. The piece- 
goods trade remains very quiet. Imports of merchandise in January, 
at Rs. 14,12 lakhs, showed a considerable decline when 
with the value of imports in January, 1938, but a slight improve- 
ment if compared with December; the value of exports, however, 

ed from Rs. 14,77 lakhs in December, 1938, to Rs. 13,72 
lakhs in January. 


EUROPE 


FRANCE.—The latest evidence that France has continued 
to make headway. The official index of industrial i 

100) showed a further slight rise, from 86 in 
January; production has thus recovered to the level of the correspond- 
ing month last year. There was an improvement in January in the 
chemical, textile, iron and steel, engineering, and building in- 
dustries, and a slight decline in mining and a number of miscel- 
laneous trades. Such evidence as is available for February and 
early March suggests that the improvement has been maintained. 
The number of unemployed in receipt of benefit, for example, fell 
from 420,009 on February 1ith to 411,263 on March 4th. The 
value of imports rose from frs. 3,977 milli i 


frs. 4,518 millions in February, while the value of exports increased 


from frs. 2,819 millions to frs. 3,035 millions. Both imports and, 
especially, exports were appreciably higher than a year ago and, 
as a result of the relatively bigger rise in exports, the import surplus 
has fallen from frs. 1,977 millions to frs. 1,483 millions during this 
period. 
GERMANY.—According to the latest statistics and reports busi- 
ness activity has been well maintained in the past month. The 
weekly index of business activity calculated by the German Institute 
for Business Research (1936=100) stood at 127.1 for the last week 
= ne =p ed 126.7 ~—— last week of J 
output o: in district slightly during this iod, 
from 425,000 metric tons per day to 411,200 tons per day. PT here 
was little change in car loadings, the figures being 160,100 per day 
in the last week of January and 160,900 per day in the last week 
of February. There was i i 
in circulation, from Rm. 9,200 millions i 
ary to Rm. 10,081 millions in the week ended March 4th. 
interest rates showed a 


ployed increased 
in January, 1938. 


and ; 
by about 5,000 to 175,000, compared with 
The number of building permi 


permits 
last three months of 1937 compares favourably with the correspond- 
Output of the iron and steel trades, while 


ing period of 1937. 


below the level of a year ago, has risen considerably from the slack 
period in the summer. 


SWEDEN.—The latest European developments led to a sharp 
fall in stock prices, but earlier in the month both the Stock 
Exchange and some industries were in a more hopeful mood. There 
was a better export demand for the products of the lumber and 
paper trades, and the iron and steel trades were also better employed 
in February, after a decline in activity in January. The building 
industry remains well employed and production in the ancillary 
trades, such as cement, bricks and some types of steel, continues at 
a satisfactory level. The number of registered unemployed in 
January was 27,500, compared with 21,700 in January, 1938; the 
increase is largely due to the decline in the activity of the export 
trades such as timber and pulp. 


ESTONIA.—The trades working for export remain slack, 
although there was some improvement in the timber market during 
February. Unemployment showed the usual seasonal increase at 
the end of the year, but was in January only slightly higher than 
a year ago. Owing to the drift of labour to the towns, there is a 
noticeable shortage of workers in agriculture. The value of imports 
continued to decline in January, when it amounted to 6.9 million 
crowns, against 7.5 million crowns in January, 1938; the value of 
exports, on the other hand, was higher than a year ago, due partly 
to the high London prices for butter, bacon and eggs. 


UNITED STATES OF AMERICA 


Business activity in the United States has continued to mark time 
with only minor fluctuations. Thus, the Federal Reserve Board’s 
index of industrial production, adjusted for seasonal variations, 
showed a further slight decline, from 84.9 (1929= 100) in January 
to 83.2 in February. There appears to have been little change since, 
for the New York Times index of business activity stood at 89.5 
for the week ended March 11th, compared with 89.4 for the corre- 
sponding week in February. Similarly, the rate of operations in the 
steel industry has varied only between 55 and 56 per cent. of the 
industry’s capacity in recent weeks. A number of industries, includ- 
ing building, report improvements, but in others there has been 
some slight recession. Before Herr Hitler’s coup in Czechslovakia 
there was a marked revival of confidence reflected in the rise of 
prices of industrial securities. The latest cables suggest, however, 
that, while the outlook is not unpromising, the general level of busi- 
= activity is unlikely to show very much change in the immediate 
uture. 


LATIN AMERICA 


ARGENTINA.—Wheat sales continue at a very low level, and 
storage capacity is believed to be almost occupied. Exports con- 
tinue at a low level and imports are being severely restricted, mainly 
at the expense of those countries which, in recent times, have sold 
to Argentina more than they have bought from her. Therefore, 
there has been a corresponding improvement in the position of 
Britain as supplier to the Argentine markets, but a considerable 
deterioration in the position of Italy and Japan. Argentine trade 
with United States is at a deadlock, with efforts being made to 
formulate a Trade Agreement. Immediate success attended the issue 
of two Argentine Government internal 
150 million pesos, 


URUGUAY.—The latest estimates indicate a substantial 
deterioration in the position of all crops. The exchange —— 
remains difficult; import permits for British goods are being es 
very sparingly, whereas importers of German goods are apparently 
being granted all the exchange they require. 


BRAZIL.—The favourable trade balance at end-November, 1938; 
was only £281,000 (gold), against nearly £3,000,000 (gold) a ycar 
earlier. The new trade agreement with the United States a 
vides for the resumption by Brazil of interest payments o 
amortisation on her American debt, in return for a loan 0. 
$120 millions. This agreement may check the rapid expansion . 

n imports into the Brazilian market, which has Rees 
diminished the shares of both the United States and of the Unite 
Kingdom. 


loans for a total of 


THE FAR EAST 


Wholesal ices in tinue to increase in spite of the 
holesale prices Japan con we 2 io pool ani Boe 

cotton declined from more than 2,000,000 bales in the halt-yeot 

anuary, 1938, to 1,300,000 bales in the half-ye 


though the decline in exports of cotton pi was 
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UNITED 
(Population, mid 1938, 47,485,000; 


can eee | et 










Monthly Average 


cease iaiede Mil et 
1829 | 1882 | 1935 | 1996 | 1087 | 998 





Jan. 





Feb. 


1. Industr. Prod. B. of Trade (a) (4) 1930 = 1 108-6 
2. GB. .cccccccccvocseseccsescns o Mill. tons 21-4 
3. Electcy., public supply, G.B.... || Mill. kw.-hrs. 858 
4. Pig i000 .....000-seereeerereee covesees Thous. tons 632 
: Buide. ane pamed f Dlg : os 
6. Buildg. Thous. 
7. 146 towns, G.B, ... (Other ... . ts 200 
8. Electrical loans sanctioned (p) mn 2,236 
9. Shipbuilding : commenced (f)... || Thous. gross 137 
10. pe launched (f) ... , 127 
11. a on hand, end yr. a 1,560 
12. Automobiles ; iene son Number 15,196 
13. ” . vehicles i) ” 4,705 
ny os o to mills, G.B. |} Mill. Ibs. dailyav.|} 5-27 
\ : OO Tho 
16. oe Quantity excised...... ee o <a10 
- Beer Production ...-.s.s+sereere+- thoes, st. _ 1,620 
19.» Industrialaicoboi()|| OE ONS 
20. * Stocks, end year ... |} Mill. proof galls.|| 151-6 
TRADE AND TRANSPORT 
21. Rly. traf Macha’ tk.G.B 
° . 3 > vstk. G.B. Thous. 
22 7 Conlend coke, G.B. cieeie * 
23. Automob. ; prv. crs. in use, G.B. Thousan: , 
24. ,, Comel. Cahien in use, G.B. “ - aa 
25. Postal traffic receipts, daily ... Thous. {’s 133 
26. Retail trade, Gt. Brit.: Food... || Avg. daily sales a 
27. e Other merchandise in 1937 = 100 
28 as Total ...........00 jt 
29. Advtg. expndtre. on brand. gds. 1935 = 100 
30. nesntnsd teenie, tales Food Thous. £’ 
31. - Raw materials .. oo fs eee 
$2. - Manufactures...... a 25,467 
= vis _, aia ws 92,589 
4, ume : A) (4) «4.44. Avg. of 1935 98-9 
35. » Raw materials (a) {@} = 100 101-5 
36. » Manufactures (a) (d) = 133-6 
37. » Total (a) (@) ......... nt 108-9 
38. Domestic value: Food Thou. £” 4,555 
39. ” w materials ...... . ‘* 6,575 
40, * Manufactures ...... a 47,899 
41. ol ebenoveueadncetoce ia 60,779 
42. Volume: Food (a) (4). doeusoues Avg. of 1935 126-7 
43. ” iw ma a) (4) = 100 130-4 
44. Manufactures (a) ( a 142-1 
45. Total (a) (a) ......... - 140-3 
46. : Tonnage en * Thous. net tons || §,225 
47. » Tonnage " 5,723 
48. Tonnage laid-up (’) as 365 
49 Freight rates, 1929 ‘= 100 100 
50. wireless traffic recpts. i 
EMPLOYMENT AND eS: 
51, Insured bg G.B Thousands 
. 10, 
52, Insured pers. unemployed _,, al 1,212 
53, Per cent. unemployed ” e 10-3 
54. Regist’d at Exchanges, all ages, : 1,276 
55. ‘i London .....+.s+0+ a iH 
56. e England ” 50 
57. e ” 69 
58. ” ” 165 
59. ” ” 280 
60. ” ” 285 
61. ” ” * 
62, pa ausechosenee a 156 
63. i. Walle .......0000000 pe 116 
64, * N.I cesbeseee a 36 
65. Industr. tes, No. days lost al 676 
66. Wage rates, Min. of ( 1929 = 100 100 
67) Cocale an 7 
. meat 1929 = 100 1 
68. Other foods 100 
69. Textiles ..... pas 100 
70, Minerals.........+.++ - 100 
71. Total, incl. miscell. vs 100 
72. Primary peoyEterscesserrs” Sep.18,1931 =I e 
Cost of Living: Min. of Labour 
73. Food 1929 = 100 100 
74. Total .........-0000 . 100 
75. I securities, Fin. News || July 1,1935=100)| 102-0 
76, Fixed interest » ” i928 = 100 96-8 
AN 
77. Govt. Revenue, cumulative (h Mill. £’s 815-0 
78. ” ” ” 829-5 
79. of : Notes in circ - 362-3 
80. » Bankers its . e 62-9 
Sz: Cledring Bunks? Deposits = (ey : 1738 
83. ,, Cash & bal. with B.E.(g) . ‘to 
84. » Discounts ............ “a 229 
85. 5, «0 AdVANCES ......00000 a 991 
86. Investments ......... a 257 
87, Bank Clearings: Town anche e os 130-1 
88, » Met. try & Prov.(e) . 21-4 
89. Interest Rates: Bank rate...... &% 5-498 
90. » Three mths. bank bills a 5-26 
91. a oez day loans ...... pot 4-47 
92. ,, Yield on 26% “ 4-61 
oe Cap. Issues: Total (exl. Br. || Th oo 18,319 
> , : . ’s Pa 
95, i Govt.) ....... ee £ ) New ,, " 
Of which abroad Old_s,, 7,267 
97. cate index of industrial |} July — 
eeeereceesereeccecseecoeses = 113-1 
98. cred Fron New York... $ per £ 4-857 
99, » Paris .......cceseeee Frs. per 124-02 
100. Berlin .........+. sin Rm. per 20-40 
101, » Amsterdam......... Fl. per 12-09 
102, pa Kobe .......0csee0e Pence per Yen |] 22-81 
103, os Shanghai............ Pence per 28-85 
Old quarterly Board of Trade indices linked on to new indices; figures in italics based on old indices. 
2 doesn a aoe (d) Indices’ a 
averages of returns. Average of weekly 
—— in year oa ro cumulative. 
Four figures; annual figures relate to year beginning 
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KINGDOM 
Area 95,030 sq. miles; 244,000 sq. kms.) 


1938 


| June 















18-5 
1,872 


2,533} 3,683) 3,082) 3,953 
81 81 81 
780; 


108-3 


4,685} 4,004] 3,913! 


14,240] 13,731]... tek 
1821 -2/1819-4|1845-4||1722-811733 
485-5 


\ 

126-3 

19-7} 19-9} 19-2! 
2,346) 2,675) 
469} (462| 446 
855| 860} 65 





| 


24,867) 28,226) 31,108!) 32,286 
8,328) 8,270, 7,650 













116-7 


5| 31,135] $2,347| 32.471| 29,360 


39,809) 42,560) 42,923) 39,099 


















4:4 
11,815 






1939 


July | Aug. | Sept. | Oct. | Now. | Dee. Jan. | Feb. 


20°4 

2,704 
501} 516 
siz} 971 

3,295 

2,810 


1,958} 2,530 


9,691 


1,217 


152-2] 151-7] 152-1) 153-1] 154-4|| 155-3 


1 
471-9) 473-3) 471-2) 471-7 483-9) 489-5}) 481-7) 489-5 
144-9} 146-0) 141-5) 154-7) 157-2) 159-3} 209-8) 153-5) 148-9 
107 99 103 102 122 98)... 
105 103 102 154 98 
106 103 102 138 98 
105-9) 96-3) 68-4) 94-6) 133-5) 127-3) 99-6)| 82-2) 95-2 


384) 69,087) 70,963} 73,589) 72,91 4] 69,343) 70,974) 60,744 


30,448 30,434 
39,480} 38,052 





99-6 109-7 128-1 
86-7 88- 98- 
95-0 95- 102- 
94-3 95- 105- o 
6,127| 6 5,911] 5 5, 5,495]| 5,047} 4,543 
5,189{ 5,2 5,475) § 4,891| 4,698]| 4,646) 4,137 
332 456 
99:3} 98-4 100-4} 98-8} 97:2} 95-8] 95-8} 961 
66:4} 63-1 71-3) 68-7) 68-0) 77-1 69-0! 70-5 
(n 
11,333 | 11,413 11,429 iodo 12,258] 11,452]] 11,284) 11,419 
1,803} 1,773 ,799| 1,781] 1,828} 1,83 1,897 
13-0 12: 2-7} 13-0} 22-9}| 14-0) 13:1 
1,894} 1,875 1,881} 1,863} 1911] 1,919)} 2,133} 1,986 
213 211; 238 262 
79 131 
77 ) 95 
226 224 199 
206 217 204 
436 416 383 
156 161 177 
240 248 270 
170 163 17 
92 90 
175 90 116 
1074 107 1073 
92-0 74-7| 71-7) 69 71- 71-3) 70-6 
66-2 67-7| 67- 67- 67-1 67-8} 69-8 
57-2 58-5) 59-0) 58- 57 57-5} 58-0 
97°7 98-4} 101-0} 99-9} 96-0)) 95-3) 94:8 
78-9 76:0} 75 74°7| 74: 74:9} 74:6 
135-7} 1 134-8} 134-9] 192-6} 134-8]] 132-5) 134-5 
94-8 90-3} 90- 90- 89- 89-6} 87-7 
96-9 94-6) 95- 95- 94- 94-6; 93-3 
86-9 83-5; 83- 81- 80- 78-0} 85-2 
128-3} 1 125-8} 125-5) 124-2) 123- 120-7} 120-8 
151-1} 219- } 333-6) 420-3) 483-8) 549-1]| 707-4) 870°2 
254:1| 343-4 485°8| 602-3} 682-2) 798-5]} 868-4] 925-4 
486-0} 488-4 484-7| 493-0] 480-4] 497-7]] 473-9) 475-7 
111-3} 115- 97-9} 99- 99-6} 100-5]] 123-1] 106-5 
112-7] 113- 102-6} 112- 96- 64-0}} 83-8} 79-2 
2,221} 2, 2,190} 2,176) 2, 2,2721| 2,148] 2,086 
238 235, 240 235 
286 244 250 207 
950 935) 937 946 
600 6 606 595 587 
109-5} 1 108-3} 104-4] 119-1]} 107-6} 100-9 
21-9 23-4) 22-5) 23-0}} 25-1] 23-2 
2 2 2 2 2 
0-57} 90- 0- 0- 0-94} 0-54) 0:53 
0-50] 0- 0- 0- 0-50], 0-50) 0-50 
3-39} 3- -55) 3- 3- 3-57 3-46] 3-58 
28,273 | 27,63 8) 7 24, 23,648) 15,836} 19,015 
6,386 | 15 2,018\15,0 9,192\| 11,851| 5,554 
19,478| 6, 3 1, 4,335|| 3,426] 3,850 
250) 4 412) 1,518 1,180), 3,111 35 
131-7 ° 130-3 
4:96 : *77| 4°71) 4°67] 4-67] 4°69 
178-17 |178-1 178-41|178-82/178-70}177- 44} 177-06|176-99 
12-31} 1 : -90} 11-76) 11-65]] 11-65} 11-68 
8-96 - 8-77| 8-67| 8-59}! 8-61} 8-74 
14-00} 14- 14-00} 14> 14-00} 14-00}} 14-00} 14-00 
9:17 ° ° 8-13} 8-15) 8-35]) 8-44) 8-18 
figures relate to year ended September. 
7 relate. Daily average. (f) Monthly figures are 
expenditure. Annual figures are totals for year 
January to August: figures for September to December 
5 839,000 agricultural and domestic cluded. 
(¢) Annual indices, year beginning in July; quarterly indices 
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UNITED STATES (Population 1938 : 130,085,000; Area : 7,899,432 sq. kms.) | 
PRODUCTION 
1. Industrial production, F.R.B.(a) y 1929 = 100 6 88-1 72-3 oa 67:2} 66- 
2. Cpt goods, F. 8 “ , % 2 as S73 S = 
4. Coal Million m. tons 6 36-5 29- 37-1)| 32-3) 27- 
5. ili 3} 9,461 10,051 || 9,633) 8, 
6. S at 1,497]} 1,761] 1, 
7. . 7 91-6 6-0} 48-6, 57:5 
8. 66-8 43:5 36- 40-0 88-0 
9. 156-1 166-0]| 156-0} 78-9) 151-8 
10. 306 eo 244°8 1 138 107) 
il. 65 oon 82 54 47 4 
12, 97-4 80°9)} 67-0]] 65-2] 69-6) 84-3 
TRADE AND TRANSPORT 
13. Index of Rly. ee ee a 67-9 eee 63-2); 61- 58- 57-6 
14. Index of Dept. Store sales “a 79-2 ie 80-1] 81-1] 79-3) 74-8 
15. Retained imports...............++ Million $ 202 163); 203-6)| 163-3) 155-9) 147-8 
16. Domestic exports...............++ a 202 d 319-4) 285-8} 259-2) 225-1 
EMPLOYMENT AND WAGES 
17. F, employment, F.R.B.(a) 1929 = 100 93-4 90-7) 86-0] 84-9) 79-1 
18. Pay Dept. of Lab. ......... a 78-4 77°2)| 68 70-5) 64-6 
19. Hourly earnings, N.1.C.B. .... si 105 123-3}| 122-4) 122-2) 122-8 
20. Av. hours of work, N.LC.B. . Number 39-7 34-1) 32 33- 33-8 
21. Applicants for WOrk...........-ss: 7,705 7,404] 4,874|| 6,055| 6,746] 8,088 
PRICES 
22. Cost of living, N. _ B. 1929 = 100 Bb} 84-8 86-3)| 88-5) 87- 86-6) 86-4 
. Wholesale prices, D. of Lab. - 9 684-8 82-5} 85-7|| 84- 83-7} 82-7 
24. » «raw materials - ~ 82-0 ose 77-3)| 76- 75-5) 74- 
25. » semi-manufactures ,, ie 80-8 eee 85-0)} 81- 81-0] 79-1 
3 a ~ a 7. eee 92-0, ia ='s os 
; arm produc a a. . one 69-4 ° ° 2 
28. 351 Indus. securit’s, Stand. Stat. - 67-3 52-6 49-7]| 51-3] 50-5} 56-¢ 
FINANCE 
29. Federal Exp. Total _ es Million $ 722: 635-5| 3,689) 4, 4,751; 763 
30. cee oe ae ¢ = 286 - 186-5} 1,310) 1,167] 1,320) 216 
31. Federal Receipts (4) (g) a. 343- 520-2) 3,176) 3,511] 3,860 311 
82. Total Res. Bank . 2,600)) 2,612)| 2,593) 2,590) 2,58 
33. Gold stock (hk) . ~ 13,250)| 12,7 12, 12,768) 13,017 
34. Money in circulation (A) nd 6,510] 6, b 6,334| 6,504 
feared ct ie 
. ’ ” ’ Use 
a Meinber Banks in 101 wer . a m“ 
- Loans vestments (k) . 21,023)| 21,484)| 21, 
= Deposits : Demand (4) ...... ” 15,033 1448 4 
eee, _ 202]| 5,205)| 5, 
40. Bank debits ex. N.Y. City (#) 17,0541) 24,0807, 
| eR ae 1-0 1-0 
42. Yield on Govt. bonds ............ 2-56)| 2-6 . 
43. Capital issues, C.F. Chronicle Million $ 194 ats 121 
FRANCE (rx Population 1996 : 41,906,000; Area : 550,986 sq. kms.) | 
44. Industrial prod, S.G.F. (0) (f) nit = 100» 109-8 82) 92 
45. Coal nessssvsecesccesnsssescesseceeees Thous. met. tons |} 4,48 3,875)| 4,161 
46. Eiectricity .............. 5S.G.F.{a) 1929 = 100 3,875)| 120-2 
Gs SEE netted vtinechiienthhadtiibcesennnen Thous. met. tons 676) 
48. Building activity ...... S.G.F.{a) 1929 = 100 
TRADE AND epee! 
49. Rly. car loadings, daily ......... Thous. cars 
OS RR EE Mill. frs. 
Gh, TERETE cccsccesntveccoccnteccosnecese = 
EMPLOYMENT AND WAGES 
52, Unemployed in of benefit Thousands 
53. Hourly wage rates, region 1929 = 100 
P. 
54. Wholesale, index of S.G.F 104-1 101- 
SS. Cost of living, . > 125-5] 118. pee 
Industrial securities ,, * 41-1]) 38-6) 38-1 
57. Govt. revenue impots indi, ( 
revenue : x Mill. frs. 
58. ImpOts sur les revenus (A) ...... ' o 
59. Bank of France: Gold (A) ...... 2 
60 - cance Ca “ 
61. Commercial bank its (A)... a 
62. Bank clearings, Paris ............ 
63. Interest rates :—Bank rate...... 
CO » Market 
.. « » 3% Rentes ...... 
66, Capital issues ................cce0e frs. 


Unit of 
Measurement 
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UNITED STATES, FRANCE AND GERMANY 


Monthly Average 1937 
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131- 7 135- 


scissile icc nA elidel 
re20 | 1982 | 1905 | 1096 | 1967 | 1900 Dec. Jan. | Feb. | July | Ang. Sept. | Oct. | Nov. | Dee. ee 


14 
126: § 


149-1) 157-5 
97-6 94-0 











Mar, 28, 
1939 
1939 
Feb 
| 

80:7) 86-6) 87-4 , : 
@8-8] 77-9) 75-4|| 524) °°? 
90-6) 94-0) 97-4!) 94.9) * 
35- 35-6 36-9 36-7) 34-5 
0,208, 10,237 19824) | | 

B8} 3,629) 3,193 a 

i 75-8 72-0 93-7 |) = 3,002 

B| 112-7) 95-3) 91-5 
245-0) 206-4) 297-9) 
187] 320) 326) 

S62] 
87-0} 97-4) 101°7]| 93.9 
| 

64-2] 65-1) 65-1) | 
75:7 80- é| 80-2 79-3 
178-5} 171-7] 165-5) 169.3 
274-3, 249-7) 266-2)) 910.3 
83-5} 86-0} 87-2) | 
76-9, 77-1) 79-4) 7 
123-1) 123-1) 123-1 |) y93.;) 
36- 36-9 36-6 36-6! 
7,743) 7,529| 7,216|) © | 
85-7} 85-5) 85-7]| 95.3, 
81-4) 81-3} 80-8]) gy.7) | 
72-7] 78-4) 72-7) || | 
80-8} 81-1) 80-1 i: 
85-9} 85-2) 84-9 | 
63-7} 64-6) 64-5 se 
59-2) 59-7) 58-4|] $3.7) 36-1 
2,981} 3,660} 4,522 

957} 1,205) 1,512 
1,741} 2,123) 2,827 
2,586) 2,584) 2,601 

14,064) 14,312) 14,511 

1 6,700} 6,787) 6,856 

| 8,713] 8,876! 8,724|| 9/215 
3,227 3} 3,205 

23 21,347 21,586 || 21, 

995] 16,030) 15,986 |) 16,048) 15,965 
515 B} 5,124 5,160 5,183) 5,202 
990) 16,981) 21,050 |) 17,807 
1-0 1-0 1-0 
2-48} 2-50) 2-49 

53 3s 218 

81 8 86 
4,234] 4,188] 4,430 
121-9} 121-0) 124-2 
$11 5 576 

-6| 46-6) 45-9 
43-1) 42-9) 40°2)) 40-8) 41°9 
3,878) 3,871) 4,214)| 3,978) 4,519 

0} 3,059} 3,292 || 2'g02) 3,036 
361-7} 367-1 =| 416-0} 414°8 
105-9} 107-5} 109-1 || 109-9) 109°5 

eve ee | 129-9 

40-S| 42-4) 48-0 43-0) 46° 
3 e227] 7.67% “27 

ss'a08] 87, 87,265 |! 87,265, 87,266 
113177)| 107073 108145 116090) 111264 
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BRITISH DOMINIONS AND FOREIGN COUNTRIES OUTSIDE EUROPE 


Uait of Monthly Average 1937 1938 1989 
Measurement 1820 | 1982 | 1996 | 1998 1997 | 1938 Dec. Jan. | Fob. | July | Ang. | Sept. | Oct. | Nov. | Deo Jan. | Feb 
I. BRITISH COUNTRIES 


AUSTRALIA (Population 1936: 6,775,000; Area; 7,704,000 sq. kms.) 



























; 1. Retained imports ....+0+:sssse:00s Mition £Stg. (a -687| 4257) 6-350| 7-171] 8-357 7-674), 8-233 
2. Domestic ex mtinintoqensein Million 7: : ° 10-626) 12-309 3-058)| 9- 
3. U Trade Unionists... Thousands 47- 71-82] 53-69) 41-82 
. 4, Wholesale prices (Melbourne)... || 1929 = 100 || 100- -3} 81-5] 85-6 91-9 
5. Cost Of living — .-.sesec-sereseverees " 100-0} 80-7) 80-9] 82-7] 84-9 
6. Notes in circulation (net issue) || Million £A. *2| 45-0] 46-1] 47-0 49-6 
7. Commercial bank deposits ...... * 293-5! 280-3! 295-8] 298-2! 321-1 


CANADA (Population 1936 ; 11,028,000; Area: 9,542,000 sq. kms.) 














































































8. Business activity ..........cccerses 1929 = 100 100- 81-3} 89-8} 99-5) 90-0 89-1 y 

9. Retained imports ........... seeeeee || Million Can. $ |/108- 37-72) 45-86) 52-93) 67-41) 56-45 49-72 44-29)| 43-75 

10. Domestic EXPOTts .......+ereeeeee a 102: 69-86! 85-66] 93-75] 79-73 72-23 81-77 

11. Apion Se ecsecseesoes 4°97) 75-14) 84-05} 90-13) 88-52/105-24 90-87 *64}'110-02 

12. Wholesale prices .........s0+0« oces 1929 = 100 100- 75-4] 78-0) 88-4) 82-2 87-7 76-7|\ 76-7 

13. Cost Of LiviMG —sesseeeereeeeeenerees ts 100- 79-2] 80-9} 83-2) 84-1 84-0 i ie 

14. Price of industrial securities ... a 100- 54-4] 74-3| 77-4) 64-4 66-3 67-2|| 64-2 

15. Notes in circulation ...........++++ Million Can. $ 211 * 261; 263 245 263 246 

16, Commercial bank deposits ...... as 2,1 1,844' 2,127] 2,230) 2,282) 2,394 2,231 2,394|} 2,367 

EIRE (Population 1935: 2,966,000; Area: 69,000 sq. kms.) 

17. Retained imports ...........++++++ Million £ 5-021 3-087 | 3-282) 3-624) 3-420 3-584 3-092; ... 
18. Domestic exports .......0+..+0000 : » 3-852) +635| 1-831) 1:853| 1-990 1-500 1-668} ... 
19, Applicants for work ........ eons 20-70 9-50] 99-83) 82-42) 88-71 05-45 105-01}105- 46 
20. Cost of living ....... pednescassocss 1929 = 100 1 88-6] 90-9] 96-8} 98-5 a ake bbe oe 
21. Notes in circulation ............ ove Million £ 14-2 14-3] 15-1) 15- 16-9 15-3 16-9}} 16-2) 16-2 
22. Currency Commission : F. Assets ab 7-1 8-3 9-1 9- 10-9 9-3 10-9} 10:2) 10:2 








INDIA (Population 1935: 370,500,000; Area: 4,684,000 sq. kms.) 
23. Retained imports | Sea-borne , Million rupees , 208-6 110-7; 111-9] 101-9} 132-7 
| 24. Domestic exports trade (5) a. 268-8; 112-6) 130-9] 150-5) 168-7 
25. Silver: Excess of imp. (+) or 
7 exp. (—) (0) a... pepeenenses a + 61)— 2-1]— 7-6/412-614 4 
} 26. Gold : se Acne (+) or - int asin oe 4 
OXP. [m—) (OO) cvevccccesee eeeeeeeee ” “vi— “Ol— . —_ 7. —1 
7. Wholesale prices, Calcutta ebeoee 1929 = 100 100-0} 64-5) 64-5) 64- 
28. Cost of living, Bombay ......... 1933-34 = 100 ose a 101 100 
i| 29. Notes in circn. (inc. Burma)...... Million rupees 1, 1,7 1,718} 1, 1, 
\, NEW ZEALAND (Population 1936 : 1,573,000; Area: 268,000 sq. kms.) 
A | 30. Retained imports ..........0..0+0++ Million £N.Z. 
31, Domestic exports ...........0..+0+ mn 
32, Unemployed registered (males)(c)||} Thousands 
33. Wholesale prices ........:.s0sss00 1929 = 100 
34. Cost of living — .......cccecseeeeeees - 100 
35. Notes in circulation (active) ... Million £N.Z. | 
36. Commercial bank deposits ...... im 54 
SOUTH AFRICA (Population 1935: 9,500,000; Area: 1,222,000 sq. 
37. Retained imports ...............++ Million £S.A. 
. Domestic aon shinpavetiesieine 0 
. of which goldh ” 
40. Wholesale prices ...........c0+s00+ 929 = 100 
41. Cost of living ......... eoccccccvess ~» : 
42. Notes in circulation ............... Million £S.A. 100-0 
43. Commercial bank deposits ...... Million £ 


. II. FOREIGN COUNTRIES 
) ARGENTINA (Population 1936 : 12,450,000; Area: 2,793,000 sq. kms.) 


















44. Retained imports ........... vss» |] Mill, paper pesos -1] 129-8] 121-7}] 143-7]| 145-8] 124-0] 114-4) 120-1) 118-4) 108-2) 16-4) 134-9) 117-0 
45. Domestic exports ..... paanpeoennans - ° ° . ‘ - a ‘ " a t -6| 105-3] 106-8 
46. Wholesale prices ...........+00000 1929 = 100 . . : +g ° . . , . -¢ . S- on 
47. Cost of living  ..........ceceeeeeeee 2 ° . . . ° tes 2 a‘ - ‘3 a - 
48. Notes in circulation ............... Mill. pesos 
| 49. Commercial bank deposits ...... - 
: BRAZIL (Population 1936: 42,395,000; Area: 8,511,000 sq. kms.) 
50. Imports (general trade) ........ - || Million milreis |; 294-0) 126-6, 321-3) 355-7 
51. Exports cmon fae =| ipaeeeuns oo 321-7) 211-4) 342-0] 408-3) 424 
} 52. Exports of coffee (g)..........++++ Thous. met. 75:4) 61-0} 77-8] 66- 
53. Price of coffee ‘‘Santos” London Sh. per cwt. 97-9) 63- 39-2) 40- 
54. Notes in circulation ............... Million milreis |} 3,395) 3, 3,612/ 4,050 
bank deposits ...... ra 5,925! 6,843] 7,767| 8,33 
120-1] 123-9} 131- 
24-59} 28-89) 35- 
38-70] 45-73) 77- 
21,660 | 20,440) 33, 
178-4] 197- 
132-4] 143-6) 1 
567 
CHINA (Population 1935 : 450,000,000; Area: 11,103,000 sq. kms.) 
63. Retained imps. (excl. Manch.)... |; Mill. std. dollars || 160-59|146-68, 76-60| 78-46) 79- 
64, Domestic exps. (excl. Manch.)... . 131-87| 83-41) 47-98) 58-81} 69- 
65. Imports : - and Jebel .- || Mil. Yuan M. |}... |... | 47-67] 53-68) 70- 
66. Exports: Manch. and Jehol ... fs tase eos =| 29°64] 39-52) 44- 
67. Silver: Excess of imp. (+), ee ae ae 2 
UII Beet D  ccnistoniousonccetos eee || Mill. std. dollars ||4+13-5|— 0-9|— 5-0/—20-8|—33- 60-3} 159-4|| 162-1] 165-5 
68. prices, S as 1929 = 100 100-0} 107-6} 92-0] 103-8) 123- : 140-2 
69. Cost of living, Shanghai ......... eo 100-0! 110-4! 98-9) 105-0 , 
JAPAN (Population 1935 : 69,500,000; Area: 382,314 sq. kms.) 
70. Industrial uction ........... . 1929 = 100 | 


71. Prod. of textile (broad) ... || Thous. metres ooo 






72 ” ” ” oe ” eee 

ae cotton piece-goods...... Mill yards eee 

74. Retained Giddeidahaosehi Million yen 

7. Waheed Uit-@| 118-4) 1i8-7| 1id-9) rid 114 
78. Cost of living, Tokio 101-G) 206-6) 100-9) 18"t] a00-7 


so! 4-491 4-ogl 3-041 3:86! 3: 
ORLD STATISTICS (Mon : 
 akctendhne 11 eae = —- oon a 91-3 95-1 97-7 101-5 100-8 ae 











| 
seseeseveves ene oan eee ooo ry ase eee vee | 


40-6| 41-7), 37-5 
as 94-5|| we s4 















THE ECONOMIST TRADE SUPPLEMENT 


RAW MATERIALS AND CRUDE FOODSTUFFS 
GROUP I.—MONTHLY TABLE 


Monthly Average 1937 1938 1939 
Unit of sncinsaniteegspinctennitagenniaiaiiimaatl ails iain 
Commodity Measurement aR 



























































































































































































1992 | 1995 | 1996 | 1987 i Dec. 
a 
i  =—=——S=S«*s ion Henne jae amas 2,468 see 
> TANCE. .......0.cese- '. ’ ’ 
Begs 3. 8, 6 | 15,515)| 16,242) 15 
c- * ; 4. As Vdijzibalan 3,175|| 3. 
. 5. i. NaI The siesesinatts 19,323 | 21,474 
- “ae 6. = NG entinasaaieih 29,282'| 37,126 
“s a 7. » All Principal countries 91,849 10477 
: Bt 8. Price: Av. Be. ange. price ...... 20-89] 19: 
. 9. Production : Dutch East Indies 
10. a MD Sinwinkioe 
i il = Iran (Ang.-Ir. Oil) 
12. oe Roumania ......... 
i 13. se SIdib. xedvsddebnes 
a 14 co Nemes cece 
15. » All Principal countries 
16. Stocks : U.S.A. en Be nsinwses 
17. Price: U.S.A., Mid t. crude 
CRUDE STEEL 
18. Production : Belgium ............ 
' 19 o PEARCE. ..........0000 
20 a Germany (f) ...... 
21 - apan, ex. castings 
22. 2 xemburg ...... 
23. » Cf A 
: 24. i. U.S.A., ex. castgs. 
25. = Ste dousednenh ae 
26. » All Principal countries 
27. Price: Pig iron Clevel. No. 3 ... 
GOLD 
28. Production : Union of S. Africa 
29. 1“ MEE nicacincitice 
30. ” CORED | cnsvetivccee 390 
31. “ I ls 354) 
$2. a. EE” widsipewtnes ‘ 2,762| 2,898) 3,062 
33. Price : Legion, Ps fine ounce sh. 140-3) 140-7 |142-54! 
WHEAT | 
34. World shipments, yr.ended July || Mins. of bushels 45. 44) 46 46 53 45 56 48 44)... se 
35. Stks. : World visible supplies (8) ” 275-1) 229-5 | 262-4) 340-4|| 326-5! 308-1] 262-4) 333-6] 423-5) 441-8) 446-5] 490-8) 472-6 Bs 
36. Average oon price ... sh. per cwt. 7-53} 9-28) 7-7 9°78}; 9-76 9-88) 7-76) 7-14) 6-50) 5-89) 5-61 5°10) 4°92) S- 
37. Mill consumption : U.K (hk) ... Thousands 240; 189) 243)) 179) 179 190) 190' 190' 190} 190) ... 
38. " ia an (h) .. of actual 347) 247) 344)) 261) = 261 212, 212,212 212) 212] 212) .., 
39. : S.A. (i) bales 508} 514) 682 445) 445 564! 564] 564 564| 564) |. 
40. > World (A) .. 2,116 2,383 | 2,213| 2,468)| 2,066) 2,006 2,284, 2,284 2,284) 2,284) 2,284!) 2,284! ... 
41. Stks. : World Visible Supphes (5) Thousand bales 4,297| 3,875! 7,069] 7,965|| 8,773! 8,665) 7,069) 6,953) eo 9,316} 9,543) 9,350] 8,754) 8,218 
42. Price : one Soto sahoodues d, per Ib. 6-69, 6-37 a *78)| 4°94) 5-08) 5- 4-80) 4- 5°16) 5-13) 5-15) 5-19) 5-13 
q 43. Stks. : World visible supplies (c) Thous. tons 2,983) 2,816; 3,601! 6,084! 5,821) 6,097 ,226) 3,601) 4,1 5,951} 6,064!) ... on 
i 44. Av. Brit. import price, unrefined sh. per cwt. 6-71| .8-62! 7-92! 9-09! 9-47) 9-53 6-19 7-48 8-79 8-79' 8-65! 9-24! 8-37 
a GROUP II (b).—BI-MONTHLY TABLE 
Rs Cc 
| 1. Production: Belgian Congo ...... Th. metric tons || J1 12-3)" 8-1) 12-0) 12-0) ... 11-0) 12- ow Sa 
os 2. (Smelter) Canada ............... a 14- 15- 17-2} 22-Si} 24- 21- 22- 21-5} 22-5i/ ... ane 
; 3. 2 SMUD srenseseddpecooen » 21-6} 20-4) 33-1 : 29- 27-8 24- ale ad és 
' 4. »  N. Rhodesia ...... a 12-2} 12-1) 17-6 16- 16-1 16- 22- oon 
; 5. ” | ETERS: 38 55-4| 74-2 55- 46-0 40- 66: 62:6) 54:9 
: 6. i ES Siductioncedebnts ‘ 157 115-6) 128-5) 176-2 150- 138-9) 1 134- 80- 159-6) 146-7 
7. Consumption : World ............ = i 146-8 121-2) 135-5) 162-3 110- 125-4 161- 61: 136-6) 135-7 
8. Stocks : U.K. (d) .............0000 * 88-7} 47-0] 32-0 -4) 32- 31-2 37- 28-7 32-7] 31-8 
9. (Refined) Stocks: World (d) ... % 440-3] 320-4] 428-0] 453-8]| 428- . 448. 384-2 435-5] 447-4 
10. Price : | soabae £ per ton 75 31-91) 38- 54-53 : 39- 40- 5-28) 43-16} 42°23 
il. Production: Australia............ Th. metric tons 15-0} 15-8 18-2) 16-6] 19-5 19- 
12. (Smelter) Canada ............ ‘ 1l- 9-6) 12- 13-7) 15-7 14- 
13. * Germany............ a 8- 7-9} 10-2] 11-6] 13-5 15- 
14. “4 Mexico ............ se 19-2} 10-9) 15-1] 17-5} 18-7 13- 
15. At NE ccmstediivdienl “ 11. 8- . 3- 2-5 vie os 
16. : ie cctiibedten = 54-1] 21-1] 24-81 30-8] 36-0 ; 32: 
17. TINIE cccnccicteconns = 145-0} 95-9} 114-2] 122-3} 140-9 125-3} 1 33-5 ee eh 
18, Stocks : U.K. (d) ..........cc-seees ea 2-0) 20-6 . 6: 7-0 i 9- 12:5) 14:0 
é 9 oan DOE setcsinotemipnes £ he a yr 201-6) 155-9] 117-0 98-1) 1 oe pend ole 
. Price: “ * London ° 00) 14-25) 17-60) 23-33] 1 15-40} 1 16-1 p 
SPELTE — , , 
21. Production : Holland ............ Th. metric tons 2 . 1- 2-5 18-3 
22. (Smelter) Belgium ............ ce 16 15- 16- 18-8 
23. » CRN  cereniccesce - 6 1l- 11-4) 12-0 16: 
24. ~” ERE - 1 . 2-71 3-5 
25. ua Germany............ z 8 10- 11-5) 13-6 17° 
26. = RNIN. cncseencuies 14 . 7-9 9-2 9-2 
27. eo Australia............ = 4 . 6- 5-9 5 
28. - ila ccbssecleaeatie - 4 ‘ >. 5-2 9: 
- o ee soctibseese sn 3 . 37- 42-1 36-6 
. % DENT ncccacccvccsese ne 11-2) 123-1] 136-3 132-3 . a xe 
*. Stocks : U.K 4, licipetenidionaglin i 8-2) 17-21 20-2 24:5 Bi] 25°5) 26-2 
32. o p ED ..cwoscdcdeocanee ns 76-11 40- -8 109- Ss bes os 
33. Price : G.O.B., London ......... £ per ton 24 14-08] 14- on ns . 13-67} 13°52 
> 34. Production : Bolivia ............ Tons 3 2 2, 2,085 1,839 
35. (exports) Dutch E. Indies ” 2, 2 2, 3,315 1,455 
36. eo China .............+ - 871 1,600) 
37. e Belgian Congo os 774 554 
38. ” British Malaya ” 3; 6,462 2,450 
- 2 ae soardneeenns ‘ = 870 a1 
. x A iapelnalininsdial ‘ . 1 
¢ *” eae race a 15, _ 10,700) 
4 » res 
coun ee % of std. quanty. -O| 45-0 -O|| 45-0) 45-0 
43. Consumption: U.K. ............ tons 1,504 ass “ 
44. 2 MAAS dendhasocies ob 3,87 Pr oo 
45. ” WEEE acincicseeses - 0,900 oes oe 
46. Stocks : World Vis. supply (4) a 29,532 eae oe 
47. 4 Ratio to annual cons. % Ol 20- . on oe 
48. Price : Std, cash, London ...... £ per ton 1] 214- : oe -. 
+ eT anal 
.« 3 CROPS 
:. I Neyer anrt a aP=aer irs ate ai te eirthintenarimpebnstiedatniemtecenaasareeeetiee teat a 
6. - 5 o 
. a] Commodity 9-02 | 10o [toe s\.as-aroe-7i07 aioe» Commodity [1991-2|1882-s|1998-4|1984-s|1998-6|1996-7 1997-81 038-4 
Catton (thous. bales) | L i 
ei" + Brazil sesecnersenrerneee - SIE 2,000 12, Argentina .............000+ 
2. Bayt... eeeereeeseresenerees 1,470 || 13. Australia ............c00+ 
, 3. Inata (€).....-.-+-eeeseeeree 4,797 |) 14. S. Africa oo..ccscecseceses 
es > woe seeeeereeseres toeeeee 1 12,008 15. N. Zealand  ......seccee0e 
le vY OTEE.o00- soccoapooostonnons > eee 9G, TIT, | cconseccoccnccoseosesers 
i Wheat (mill. bushels) i IIL: seis tncainedhnenttibe 
: | . pee ng seeneserereneceres = — 18. World....... eneerimaeaaien 
; i IA: ceccsansccnntsnes (thous. tons 
» : 8. Canada ........0.-.+00++.. “ 1 348 |) 19. eres 
i : “Tilia “hncenttinecdiewosee sth a 65 20. Java dite Seats eomasadncee 
/ WO. USA. ..srcerseereesenees 87 950 21. oe cdqneennnetbscccossenets 
4 11. World.................+. seose 4,227 22. World.......ccccccceccossonee sar 
“ee (a) Provision res. (6) End of season month. (c) End of season ad month. (4) End of and month. (7) For 1938 and subsequent 
oF excluding Burma. U) tnchnding the Sear and, dace Joamney, toch. Ante ta) tnchelling Atsusie dane Fonneee, 1939. Monthly figures are averages of half-yearly figures. 
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